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/LNH WKH FUHGLWSHUFHQWDJH WKHHDUQHG LQFRPHDPRXQW LQFUHDVHV































































































































































WKH YLHZ WKDWPDUULHG FRXSOHVZLWK HTXDO DPRXQWV RI DJJUHJDWH
LQFRPHVKRXOGIDFHWKHVDPHWD[EXUGHQ³UHJDUGOHVVRIWKHPDQQHU
LQZKLFKLWLVHDUQHG7KDWLVXQGHUZKDWLVUHIHUUHGWRDV´ FRXSOHV
QHXWUDOLW\µ  LI &RXSOH $ KDV DQ DJJUHJDWH LQFRPH RI 
GLYLGHGDQGEHWZHHQWKHVSRXVHVDQG&RXSOH%DOVR
KDVDJJUHJDWHLQFRPHRIEXWGLYLGHGDQG

















































































































































































































































































WDLQLQJ WKH KRXVHKROG IRU WKH \HDU DQG F GXULQJ WKH ODVW VL[
PRQWKVRIWKH\HDUWKHLQGLYLGXDO·VVSRXVHLVQRWDPHPEHURIWKH
















0RUH IXQGDPHQWDOO\ HYHQ LI IHDVLEOH WKH FKDQJH LQ FLUFXP
VWDQFHVQHFHVVDU\IRU(,7&HOLJLELOLW\RQDVHSDUDWHUHWXUQPD\QRW





















































































































































































































































(,7& LQDPDUULHG ILOLQJ VHSDUDWH UHWXUQ LV GHVLJQHG WRSUHYHQW
VSRXVHVZLWKFRPELQHGLQFRPHLQH[FHVVRIWKHLQFRPHOLPLWVIURP
UHFHLYLQJWKHFUHGLW7KDWLVLIDKXVEDQGZLWKRQHRUPRUHTXDOL
































































7R SUHYHQW WKH UHFHLSW RI DQ (,7& E\ DQ LQGLYLGXDO ZKRVH





























LQFRPH IRUSXUSRVHVRI WKH(,7&SKDVHRXWZRXOGEH WKHFRXSOH·V







































































































$UPHGZLWK VXFK LQIRUPDWLRQ WKHDEXVLYH VSRXVHPD\ IRUFH WKH
DEXVHGVSRXVHWRKDQGRYHUDQ\(,7&UHIXQGJLYHQWKHILQDQFLDO































































































QHLWKHUWD[SD\HU LVWKHFKLOG·VSDUHQW WKHFKLOG LVWUHDWHGDVWKH












































































DQ\ FUHGLW UHIXQG FRXOG EH GHWHUPLQHG$GGLWLRQDO GHOD\V LQ D
VSRXVH·VUHFHLSWRIWKHUHIXQGZRXOGUHVXOWLIWKHRWKHUVSRXVHZDV



























































































LI JUHDWHU RYHU WKH SKDVHRXW DPRXQW &RQVHTXHQWO\ WKH VSRXVH
UHFHLYLQJWKH(,7&KHUHFRXOGGHWHUPLQHWKDWWKHVSRXVHV·FRPELQHG
DGMXVWHGJURVVLQFRPHRUFRPELQHGHDUQHGLQFRPHLIJUHDWHUGRHV
QRW H[FHHG WKH SKDVHRXW DPRXQW RI  6LQFH WKH VSRXVH









WKDW WKH JUHDWHU RI WKH RWKHU VSRXVH·V DGMXVWHG JURVV LQFRPH RU





,I LQ WKH H[DPSOH DERYH WKH VSRXVH UHFHLYHV DQ (,7& RI
ZKLFKLVEHORZWKHPD[LPXPFUHGLWDPRXQWIRU
DQLQGLYLGXDOZLWKRQHTXDOLI\LQJFKLOGWKHVSRXVHFDQGHWHUPLQH


























































































































7KH SRWHQWLDO SULYDF\ LQYDVLRQV WKDW FRXOG DULVH XQGHU WKH
SURSRVHGUXOHHDFKLQYROYHUHYHDOLQJLQGLUHFWO\WRRQHVSRXVHFHUWDLQ


































































































































































MHFWHG WRGRPHVWLFDEXVHFRXOGDYRLG ILOLQJD MRLQWUHWXUQDQG LWV
RIWKHVDPHKRXVHKROGDVWKHRWKHUVSRXVHDWDQ\WLPHGXULQJWKHWZHOYHPRQWKSHULRG
HQGLQJRQWKHGDWHWKH,56PDNHVLWVGHWHUPLQDWLRQ5HY3URFDLY





























































































































































$ IHZDGGLWLRQDOSRLQWV FDQEHPDGHKHUH ,Q WKH VLWXDWLRQV
FRYHUHGE\WKHFRQVLGHUHGPRGLILFDWLRQWKHSRWHQWLDOGDQJHUWRWKH



































SKDVHRXWZKLOH WKH(,7& RI WKH DEXVHG VSRXVHZRXOG EH EDVHG
VROHO\RQKHU LQFRPHDORQHXQGHU WKHPRGLILHG UXOH7KLVK\EULG
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